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DULVHV LQ D VHFWRU SURGXFLQJ KRPRJHQHRXV JRRGVKHQFH FKDUDFWHUL]HG E\ ZHDN WUDGH






0RQDFHOOL 5RYHOOL  )UDQNHO 5RVH  FRQFOXGH WKDW WKH H[FKDQJH WUDGH
IROORZLQJ WKH PRQHWDU\ LQWHJUDWLRQ PD\ LQGXFH DQ LQFUHDVLQJ KRPRJHQHLW\ LQGXVWULDO
VWUXFWXUHV HYHQ LI FRXQWULHV GLG QRW VKRZ D SULRUL V\QFKURQL]HG EXVLQHVV F\FOHV $V D










FDQFHOV WKH UHOHYDQFH RI QDWLRQDO ERUGHUV /RRNLQJ DW WKH XQLIRUPLW\ RI WKH HFRQRPLF
VWUXFWXUHLQVLGHWKHXQLRQGLIIHUHQWDUHDVWKDQWKRVHEDVHGRQJHRJUDSKLFDODQGSROLWLFDO
FULWHULDPD\EHREWDLQHG2QFHWKHLGHDRILQGLYLGXDOFRXQWULHVKDVGLVDSSHDUHGDQGQHZ
FRUH JURXSV PD\ FRPH RXW H[KLELWLQJ QR OLQNV ZLWK WKH ROG DGPLQLVWUDWLYH ERUGHUV
DGMXVWPHQWSUREOHPVEHFRPHSHUWLQHQWWRUHJLRQDOHFRQRPLFVDQGQRPRUHWRLQWHUQDWLRQDO
HFRQRPLFV
,Q RXU RSLQLRQ HYLGHQFHV IURP WKH WKHRU\ WRJHWKHU ZLWK PHWKRGV VXJJHVWHG E\














FRXQWULHV %HOJLXP )UDQFH *HUPDQ\ *UHHFH ,UHODQG ,WDO\ /X[HPERXUJ 1HWKHUODQG














ZRUN ZH DSSO\ D FODVVLILFDWLRQ DQG VHJPHQWDWLRQ PHWKRGRORJ\ WKH &ODVVLILFDWLRQ $QG
5HJUHVVLRQ7UHHDQDO\VLV&$57ZKLFKKDVEHHQXVHGXSWRQRZPDLQO\LQPDUNHWLQJDQG
ILQDQFLDOVHFWRUVDQGE\DFDGHPLFUHVHDUFKHVLQWKHPHGLFDOILHOG,QVSLWHRIWKLVUHFHQWO\
























FRQVWUXFWLRQ RI KRPRJHQHXV JURXSV RI LQGLYLGXDOV QDPHG ´QRGHVµ XVLQJ DV VSOLWWLQJ
YDULDEOHVWKRVHSUHGLFWRUVZKLFKPLQLPL]HWKH´LPSXULW\µKHWHURJHQHLW\ZLWKLQWKHJURXS
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ZKHUH () T R ˆ LVDQHVWLPDWHRIWKHYDULDQFHZLWKLQWKHQRGH¡LVDVHTXHQFHRIFRPSOH[LW\
SDUDPHWHUV QRGHV DUH SUXQHG DZD\ DV¡ LQFUHDVHV DQG T
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RI VHYHUDO NH\ DGYDQWDJHV )LUVW RI DOO XQOLNH RWKHU PHWKRGRORJLHV &$57 DOORZV WR
SHUIRUPDUHJUHVVLRQWRJHWKHUZLWKDFODVVLILFDWLRQDQDO\VHVRQWKHVDPH´OHDUQLQ JµGDWDVHW
%HVLGHV &$57 GRHV QRW UHTXLUH VSHFLILFDWLRQ RI D IXQFWLRQDO IRUP IRU WKH SUHGLFWRU
YDULDEOHVDQGDQDSULRULVHOHFWLRQRIWKHVSOLWWLQJYDULDEOHVDQGUHVXOWVWREHH[WUHPHO\
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RI WKH VXUURXQGLQJ UHJLRQV *GS ILJXUHV DUH DGMXVWHG WR UHIOHFW WKH LQFUHDVHG FRVW RI





















































*GS JURZWK UDWH HTXDO WR  :LWK H[FOXVLRQ RI 1RRUG+ROODQG =XLG+ROODQG
8WUHFKWDQG/D]LRWKHVHUHJLRQVVKRZWKHPLQLPXPYDOXHRIWKHLQLWLDOSHUFDSLWD*GS



















*GS JURZWK UDWH HTXDO WR  7KLV JURXS DV WKH SUHYLRXV RQH VKRZV D KLJK
VSHFLDOL]DWLRQLQWKHDJULFROWXUDOVHFWRUDORZOHYHORILQLWLDOSHUFDSLWD*GSEXWDORZHU
VSHFLDOL]DWLRQLQWKHVHUYLFHVVHFWRU%DOH[FHSWIRU$WWLNLWKDWSUHVHQWVDKLJKHU




SHUFDSLWD *GS  *'3 DQG D KLJKHU VSHFLDOL]DWLRQ LQ DJULFXOWXUH























EHORZ WKH (XURSHDQ DYHUDJH %DO H[FHSW IRU 2RVW9ODDQGHUHQ DQG :HVW
9ODDQGHUHQ 7KH\ SUHVHQW D PHGLXP OHYHO RI %DO DQG D PHGLXP OHYHO RI %DO
%DO
·  *URXS7KLVJURXSLQFOXGHVWKLUWHHQUHJLRQVDQGSUHVHQWVDSUHGLFWHGYDOXHRISHU 
FDSLWD*GSJURZWKUDWHHTXDOWR7KLVJURXSLQFOXGHVUHJLRQVZLWKDKLJKOHYHORI
LQLWLDOSHUFDSLWD*GS*'3DVOLJKWVSHFLDOL]DWLRQLQDJULFXOWXUH





FDSLWD *GS JURZWK UDWH HTXDO WR  5HJLRQV EHORQJLQJ WR WKLV JURXS GLVSOD\ D
VSHFLDOL]DWLRQ ZKLFK LQFUHDVHV LQ WKH VHUYLFHV VHFWRU %DO! DQG GHFUHDVHV LQ





WKHVH UHJLRQV WKHUH DUH VRPH ZKLFK DUH WKH PRVW VSHFLDOL]HG LQ LQGXVWULDO DFWLYLW\




DPRQJ (XURSHDQ UHJLRQV *'3! DQG VKRZ D YHU\ ORZ VSHFLDOL]DWLRQ LQ














5HJLRQV VKRZLQJ D KLJKHU HVWLPDWLRQ RI SHUFDSLWD *GS JURZWK UDWH DUH WKRVH
FKDUDFWHUL]HGE\DPRUHFRQVLGHUDEOHVSHFLDOL]DWLRQLQLQGXVWULDOVHFWRUVJURXSVDQG
7KLV RXWFRPH PD\ FRQILUP WKH FRQVLGHUDWLRQ WKDW LQGXVWU\ LV D OHDGLQJ VHFWRU RI WKH
















:KDW KDV EHHQ HPSKDVL]HG LQ RXU ZRUN LV WKH DSSOLFDWLRQ RI D QHZ FODVVLILFDWLRQ
WHFKQLTXH QDPHO\ WKH &ODVVLILFDWLRQ $QG 5HJUHVVLRQ 7UHH DQDO\VLV &$57  WR WKH
HFRQRPLFGDWDUHODWLYHWRUHJLRQVEHORQJLQJWRVRPHRIWKHFRXQWULHVMRLQLQJWKH(XURSHDQ









7KH HPSLULFDO HYLGHQFH VKRZV D YDULHW\ RI FRPELQDWLRQV EHWZHHQ *URVV GRPHVWLF
SURGXFWJURZWKUDWHDQGVHFWRUVSHFLDOL]DWLRQ,QDGGLWLRQWRJURXSVRISRRUHUUHJLRQV
PRUH VSHFLDOL]HG LQ WKH DJULFXOWXUDO DFWLYLW\ DQG ULFKHU RQHV PRUH VSHFLDOL]HG LQ WKH
LQGXVWULDOVHFWRUWKHUHDUHVHYHUDOJURXSVZKLFKVKRZDVHWRIGLIIHUHQWWUDGHRIIEHWZHHQ
WKHVHSUHGLFWRUYDULDEOHV$QHZHOHPHQWRIWKLVVWXG\LVWKHLGHQWLILFDWLRQRIDJURXSRI
UHJLRQV DSSHDULQJ WR EH WKH ULFKHVW RI RXU VDPSOH ZKLFK VKRZ D YHU\ KLJK OHYHO RI



































































  :HVHU(PV ' 7ULHU 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 $UDJyQ (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(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)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&RPXQLGDG)RUDOGH1DYDUUD(/D5LRMD(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&DWDOXxD()UDQFKH&RPWp)
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7HFKQRORJLHV
 )HEEUDLR

 %5812&+,$5,1,²3$2/23,6(//,
 $JJUHJDWHIOXFWXDWLRQVLQDXQLRQL]HGODERUPDUNHW
 0DU]R

 5,&&$5'2),25,72
 *RYHUQPHQW'HEW7D[HVDQG*URZWK
 0DU]R

 $1721,2*$52)$/2&21&(7723$2/29,1&,
 (PSOR\PHQW&DSLWDO2SHUDWLQJ7LPHDQG(IILFLHQF\:DJHV+\SRWKHVLV,V7KHUH$Q\5RRPIRU
:RUNVKDULQJ"
 0D\

 %5812&+,$5,1,²0$66,02*,$11,1,
 (PSOR\PHQW&DSLWDO2SHUDWLQJ7LPHDQG(IILFLHQF\:DJHV+\SRWKHVLV,V7KHUH$Q\5RRPIRU
:RUNVKDULQJ"
 0D\

 

 5,7$'(6,$12
 )LQDQFLDOYDULDEOHVDVOHDGLQJLQGLFDWRUVDQDSSOLFDWLRQWRWKH*FRXQWULHV
 -XQH

 $*$52)$/253/$60$1&39,1&,
 5HGXFLQJ:RUNLQJ7LPHLQDQ(IILFLHQF\:DJH(FRQRP\ZLWKD'XDO/DERXU0DUNHW
 -XO\

 0$5,$526$5,$&$5,//2
 6FHOWD(GXFDWLYD6WDWXV6RFLDOHH&UHVFLWD
 /XJOLR

 0$5,$526$5,$&$5,//2$/%(572=$==$52
 3URIHVVLRQDOL]]D]LRQH6WDWXV6RFLDOHH&UHVFLWD
 /XJOLR

 5$8/'(/8=(1%(5*(5
 ,QHTXDOLW\JURZWKDQGPDFURHFRQRPLFSROLF\FDQVRPHWKLQJEHOHDUQHGIURPWKHHPSLULFDODVVHVVPHQWRI
WKHUHODWLRQVKLSV"
 -XO\

 )5$1&(6&2%86$72
 )OXFWXDWLRQVZLWKLQWKH(08FRXQWULHVDQHPSLULFDOSHUVSHFWLYH
 6HSWHPEHU

 &21&(7723$2/29,1&,
 9LQFRORHVWHURHSROLWLFDHFRQRPLFDQHJOLDQQLQRYDQWD
 2WWREUH

 %5812&+,$5,1,
 /·HTXLOLEULRVWDWLFRHGLQDPLFRGHOPHUFDWRGHOODYRURLQFRQFRUUHQ]DSHUIHWWDDSULPHU
 *HQQDLR

 9$/(5,$62'$12
 ,QWURGX]LRQHDOO
DQDOLVLHFRQRPLFDGHOODTXDOLWjQHOVHWWRUHDJURDOLPHQWDUH
 )HEEUDLR

 $'5,$1$%$521(²&21&(7723$2/29,1&,
 7KH:RUNLQJ(QYLURQPHQWDQG6RFLDO,QFUHDVLQJ5HWXUQV
 )HEUXDU\

 $'5,$1$%$521(²&21&(7723$2/29,1&,
 $FFLGHQWVDW:RUNDQG+XPDQ&DSLWDO
 0DUFK

 0$5,$&$50(/$$35,/(
 /HSURGX]LRQLELRORJLFKHXQVHWWRUHHPHUJHQWH
 0DU]R
 

 (/(1$9,*$1Ò
 /HELRWHFQRORJLHHLOVLVWHPDDJURDOLPHQWDUH
 0DU]R

 $1721,2*$52)$/2²&21&(7723$2/29,1&,
 (PSOR\PHQW2ULHQWHG3ROLFLHVLQD7UDGH8QLRQ/RFDO:DJH%DUJDLQLQJ0RGHO
 6HSWHPEHU

 5,7$'(6,$12
 /DYDOXWD]LRQHGHOO·HIILFLHQ]DQHOODEDQFDFRPHLPSUHVDPXOWLSURGRWWR
 'LFHPEUH

 5,7$'(6,$12
$SSURFFLRVWRFDVWLFRDOODIURQWLHUDHIILFLHQWHGHOVLVWHPDEDQFDULRLWDOLDQRXQDVWLPDGHOO
LQHIILFLHQ]D
WHFQLFDHGHOOHVXHGHWHUPLQDQWL
 *HQQDLR 

 5,7$'(6,$12
&RQVXPSWLRQDQG,QFRPH6PRRWKLQJ
 -DQXDU\

 $1721,2*$52)$/2²&21&(7723$2/29,1&,
+RXUVRI:RUNDQG+XPDQ&DSLWDO,QYHVWLJDWLQJRQVRPH/LQNDJHVDW6WDNH
 )HEUXDU\

 0$5&(//$'·89$
 /·DVLPPHWULDGHJOLVKRFNVPRQHWDULVXOODSURGX]LRQHQHOOHUHJLRQLGHOO·8QLRQH0RQHWDULD(XURSHD
 )HEEUDLR


 
 


























(GLWLQJHVWDPSD
DFXUDGHOOD
/LDSULQW6HUYLFHVDV
3R]]XROL1$
WHOHID[

































),1,72',67$03$5(1(/0$5=2